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REFLECTIONS on the eAdvertiſements in the Poſt-Boy, and Miſs - 7 ; 
Juourual of the 13th of May, concerning the Loans, Redeemables, and 
Money Subſcribers. | | 


N ' Juſtice to the Proprietors of the Redeemable Debts, I could not paſs unobſery'd 
the Advertiſements in the Poſt-Boy, and Miſt's Journal of Saturday the thirteenth 
of May, ſo groſly miſrepreſenting their Caſe, and ſo partially repreſenting that of 

the Borrowers. The Advertiſements run thus: © It has been induſtriouſly reported 

« by the Enemies to the Riſe of Publick Credit, that a Law would be obtain'd to 

< oblige the unhappy Sufferers, (who borrow'd Money on their South. Sea Stock ) to 

© repay the ſame, which would inevitably Ruin many thouſand Families: Upon En- 

© quiry we find the ſaid Report to be altogether groundleſs ; and fince it hath been 

thought juſt and <quitable to remit 500 l. per Cent. to the Redeemables, and 

oo l. per. Cent. on the zd and 4th Subicriptions, 'twould be monſtrous to believe 

* ſuch Hardſbips would be put on the Perſons concern'd in the Loans, when ſo great 
< aPart of their Property is deſtroy'd. | | I 

The Force of this Advertiſers Argument as to the Redeemables, is upon this ſuppo- 
ſed Fact, That, the Property of the Borrowers is deſtroy d, or more properly leſſen'd 
in value, by remitting 500 |. per Cent. to the Redeemables, which muſt alſo ſuppoſe, 
that the Loans were made after the Subſcription of the Redeemables. 

If it ſhall therefore appear, that neither of the afore-mention'd Facts are true, but 
on the contrary, that not only all the Money Subſcriptions were taken in, and all the 
Loans made, before the Subicription of the Redeemables, and that they, ſo far from 
being remitted 500 l. per Cent. have had no Remittance or Relief at all; then let all 
diſintereſted Perſons judge, on whom the Hard/hip falls, and whoſe Property us de- 

roy d, ſhould not the Loans be repaid. - | | | 

This Aſſertion of the Advertiſer depending on Facts, it will be neceſſary to ſhow, 

the different Times of the two Subſcriptions of the Publick Debts, the Times of each 

Money Subſcription, and the Time when the Loans were firt made. 

The firſt Subſcription of Publick Debts for the Unredeemables only was on the 
| Day of April, who, by a Declaration of May 19, 1720, had 7 Days allowed 

to accept or refuſe the Terms. 

Oa the 14th of April 1720, a Money Subſcription was taken in at 300 1. per Cent. 

On the 21ſt of April 1720, the Company agreed to lend Money on their apital. 

On the 29th of the ſame April, another was taken in at 400 l. per Cent. 

On the 16th of June, another was taken in at 1000 l. per Cent. And, 

On the 24th of Auguſt 1720, a fourth was taken in at 10001. per Cent. Alſo, 

On the 4th of June, in purſuance of the Reſolution of the 21ſt of April, 4001. per 
Cent. was agreed to be Lent on 1001. Capital; how long the Company continued 
Lending is not quite certain, but it is generally ſuppoſed, little or no Money was 
Lent after the 4th Money Subſcription ; but what is certain, and anſwers the Redee- 
mables purpoſe, none was Lent after the 15th of October 1720. 

On the zoth of Auguſt 1720, the Directors reſolved to divide 30 l. per Cent. for the 
Chriſtmas Dividend, and not leſs than 50 l. per Cent. for the next 12 Years. 
The 2d Subſcription of the Publick Debts, when the Redeemables were taken in, 
was on the 15th of October 1720, and not ſooner. | 
This is a Fact that is not generally known, and I have the Charity to believe that 
this Advertiſer was ignorant of, otherwiſe he would not have laid his whole Force on 
an Argument falſe in it ſelf, and eaſily proved ſo. | | 
To make this more clear, and ſhow how, in what Manner the Redeemables were 
taken in, and where the Miſtake lies: Six of the Directors did on the 8th of July 1720, 
give Notice to the Accomptant-General of the Bank. That Books for taking in 
85 Subſcriptions of the Redeemables ſhould be open'd on the 14th of July in the 
Morning. | | 1 | 
83 on the ſaid 14th, the Redeemable Proprietors went to the South-Sea 
Houſe in order to ſubſcribe their Debts, where, inſtead of having Books to ſign, looſe 8 
Papers were ſcatter'd on the Tables, and they were told by the Clerks, it was ſuffici- ? « -, 
ent to fign thoſe Papers, which they accordingly did, and expected the Directors 
would have offer'd them Terms to accept or refuſe, as was done to the firſt Subſcri- 
bers of Debts, and without which no Agreement can be compleat. 
Sn the 12th of Auguſt 1720, the Directors did declare that they would allom Stock 
at 800 l. per Cent. to the Redeemables. After that on the zoth of Sept. ning 
according to a Power given at a General Court of the 2oth of Sept. the Directors di 
by Way of Relief (as it was term'd ) declare the Redeemables ſhould have Stock on the 
fame Terms as the Bank of England, ( with whom they alſo declared at the ſame Court, 
they had agreed for their Redeemable Debt of 3,775,000 for Stock at 4001. ſeveral 
Bank Directors were then preſent and acquieſc'd in 5 and had the Thanks of the Ge- 
neral Court of the South-Sea Company. | | 
But now the Redeemables are told, that when they ſigned thoſe looſe Papers in 


Manner before related, that indeed they did not then ſabſcribe their Debts, but that ...: = 
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on thoſe looſe Papers there was contain'd a Letter of Attorney to Knapp, Safford, and 
Whittingham, or either of them, ( 3 Clerks and Servants of the Directors ) imoow- 


ering them to ſubſcribe their reſpettive Debt, at ſuch times, and upon ſuch Terms, as 


a Court of Directors ſhould appoiat and agree. And that the {ail Safford and Whitring- 
ham had, in purſuance of ſuch Power, on the 15th of October 1720,cxccuted thit Pows 
er, and ſubſcribed the Debts of the ſeveral Proprietors into the South-Sea Books at 
4001. per Cent, for each 1001. Principal. | 

This Act of theſe two Attorneys on the faid 15th of October, is the o ly Pretence 
of holding the Redeemables to theſe unmerciſul Terms, (and herein they AQ conſiſt: nt> 
ly enough, Ifay nothing of the Honeſty of it) and not the Act done by the Proprie- 
tors themſelves by ſiging the ſaid looſe Papers; for it is well known an Act done by 
virtue of a Letter of Attorney hath Force only from the Time of executing that Pow- 
er, and not from the Date of the Letter of Attorney. 

If any Perſon doubts the Truth of this Fact, let him examine the Papers laid before 
the Houſe of Commons, from thence | had it, and now have a Copy of that Agrce- 
ment, executed as aforeſaid on the 15th of October by the ſaid Safford and Whitting- 
ham, whether they have had or deſerve Thanks for their fairbful Performance of their 
Truſt, they well know. 

think, by the Facts above ſtated, I have proved not only my Aſſertion, that all the 
Money Subſcriptions were taken in, and the Money Lent, before the ſuppoſed Sub- 
{criptions of the Redeemables; but the other Aſſertion, that they have had no Relief 
nor Remittance at al! : For at the Time of the Declaration at 800 l. in Auguſt, and 3f- 
terwards at 400 l. in Sept. the Redeemables were not ſubſcribed at all, not till the 15th 
of October, and of conſequence thoſe Declarations related to nothing, to a Thing not 
in Being, and from the not well knowing theſe Facts, the Miſtake, [ ſuppoſe, of the 
Advertiſer aroſe, that 5oo!. per Cent. was remitted to the Redeemables, in prejudice 
to the Borrowers. 158 | 

This Fact is alſo a full Anſwer to thoſe clamorous Gentlemen, who pretended to have 
bought Stock at high Prices, on the Faith of the Redeemables : For it appears bv the 
Daily Courant of the ſaid 15th of October, that South-Sea Stock was on that Day but 
190, 160, to 180, and roſe very little afterwards, and continued but a ſhort time above 
200, ſo that little or no Stock hath been at all bought at 200, ſince the Subſcription 
of the Redeemables. | | 2 

Another Anſwer, that the high Prices were not given on the Faith of the Subſcripti- 
ons of the Redeemables, is, becauſe on the 16th of June, South-Sea Stock was 560, and 
was actually 820, before the Declaration on the 12th of Auguſt, as appears by the reci- 
tal in the Declaration it ſelf, and never after roſe to goo ready Money,” 

But the Truth is, the Money Subſcriptions (the 3 firſt being actually t+ken in be- 
fore the Fraudulent Letter of Attorney, was obtained) and the Declaration ct 561, par 


Cent. for 12 Years, were the Allurements, therefore the Borrowers ought to turn 
their Arguments againſt relieving the Money Subſcribers, inſtead of the Redermables. 


Thus it ſufficiently appears, neither the Borrowers, nor Money Subicribers, nor 
Purchaſers of Stock at high Prices, have any real Fault to lay on the Rede-mabl-s. the 
Fault lies on their own Directors, who declared Falfities to them, and on their Cre- 
dulity for believing thoſe Fallities. | | 
The Redeemables came in on the Faith that the Money Subſcriptions would have 
been made good, and the Loans repaid, and then inſtead of looling, they would have 
gained, but by the exceſſive Charity ſhown to the Money Subicribers, it is apparent 
on whom the Hrrdſhip falls, and whoſe Property is deſtroy d; and ſhould the Loans be 
remitted, how much heavier would the Calamity yet be, and the Redeemables be 
obliged by Act of Parliament to accept of thoſe, and indeed any Terms without their 
Conſent, according to the modeſt Deſire of ſome Perſons. 

fan Agreement executed in Manner above ſtated, by a Power fraudulently, if not 
by Forgery obtain'd, by Attorneys, who were the Clerks and Servants of the Dire&- 
ors, their Maſters, under their Power and Influence, by them appointed without the 
Knowledge, Conſent, or Privity of the Redeemables, upon Terms unreaſonable, to 
accept of Stock at 400 l. when the nominal Value was only 1901. and the real Value 
much leſs, might not theſe Attorneys by the ſame Power, and with equal Juſtice, have 
given up the whole Property of the Redeemables, and as well juſtified it, as by giving 
away only three Parts in four. : | 

If an Agreement executed as before ſtated, with the Bank, upon ſeveral Treaties, 


upon Terms propoſed and known, was not inſiſted on by the Sonth-Sea Company, nor 


by the then L---ds of the T--{--y, how much more reaſon was there, to have releaſ:4 
the Redeemables from the Fraud and Treachery impoſed on them. 

The Advertiſers Argument from the Calamity which wonld befal the Borrowers by 
Repayment, may be compaſſionate to ſome, but ſince there muſt be a Calamity, where 
ought it with moſt Juſtice to fall? and ſince there!muſt be a Suffering, who ought to ſuf- 
fer, or who will be ſaid to ſuffer moſt, he who ſuffers by repaying Money bona fide lent, 
and actually received in Specie, or he who ſuffers by Fraud and Injuſtice, by having his 
Property taken from him by Force, and without his Conſent, and given to others? 
Did not the Borrowers receive the Money ? Did they not intend their Stock as a Pawn 
only? Was not the Company obliged to retransfer on Payment of the Loan? Was it 


: no; 
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not uſual to buy and ſel] mortgaged Stock? Can it be tnjit to reBay ajuit Debt: Wh 
were more inſtrumental in railing the nominal Value of South-Sea Stock than thoſe 
Borrowers? Which Act hath been declared by the Parliament a great Crime, would 
not this be putting the Redeemables in the Place of the Borrowers; and obliging them 
to pay the Borrowers Loans, | | er i 
The Advertiſer ſets out with a remarkable Expreſſion viz. It is reported by the Ene- 
mies of the Riſe of Publick Credit. Theſe Words have been always hitherto underſto9d 
of National Faith, by keeping inviolable the Contracts and Engagements made by the 
Pablick for Money bona fide lent. To this porpoſe, ſeveral Acts of Parliament, were 
made in the Two laſt Reigns, upon Deficiency of Funds for the Advancement of Pub- 
lick Credit. It was this brought Publick Credit into ſuch Repute, and encouraged the 
Subject to truſt the Government; and ſure nothing but a juſt Payment of thoſe Debts 
will reſtore that Credit : No doubt therefore, the Parliament, inſtead of obliging the 

*Redeemables to accept 5 8. per Pound by a Law, according to the Conſcience of ſomez 
will take Care that they are juſtly paid; the Parliament knows that the Britiſh Ho- 
nour and Faith is at Stake for it. 

The Houſe of Commons hath this Seſſions reſolved to leave all Contracts with the 
South - Sea Company, to the Deciſion of Law, and in purſuance of ſuch Reſolution a 
Clauſe was added to the Bill of Powers; and paſſed into a Law accordingly; This, no 
doubt, was done in regard to that moſt valuable Part of our Conſtitution, that no 
Man ſhould ſuffer in his Liberty, or Property, without being heard. The Laws of 
the Land all Perſons claim as their Birthright; this the greateſt Criminal claims, and is 
allowed: The Houſe of Commons well knows that they are not a Court of ſudica- 
ture: That Weſtminſter-Hall is the proper Place, to determine Matters of Right; 
that the Redeemables have been far from forfeiting their Right to the Law, and that 
they have at leaſt as good a Right thereto as the vileſt Criminal: With a View to 
this, was the ſaid reſolution and Law paſs'd : How vain therefore muſt the Expectati- 
ons of thoſe be, who would devour the innocent Widows, and harmleſs Orphans, 
who were led into theſe Difficulties by no Will, nor Inclination of their own, but 
their Truſtees have acted in Obedience to an Act of Parliament, and by that Act are 
indemnified, ſo the Loſs muſt fall on the Innocent. 

It may indeed be worthy the Conſideration of the Parliament, for the Sake of theſe 
innocent Perſons, to facilitate the Methods of obtaining their Right by Law, from the 
- ne Company, who have ſeized on their Eſtates, how juſtly, is before repre- 
ented. | 
The entire Neglect, by the late Directors of the Act of Parliament; which had fo 
well Guarded againſt all Force and Compulſion, Fraud and Injuſtice, on the Proprietors 
of the Publick Debts, the Fraud and Treachery of the Managers, appointed by the 
L.. ds of the T..ſ.y, and of OTHERS who are more guilty than the Directors, and 
without whom this Iniquity could not have been compleated, is not now inliſted ôn; 

* are ſeveral other Arguments, which muſt naturally ariſe to any conſiderate 
erion. ; | i | 

I would not be here underſtood to juſtify any of the Proceedings of the whole Ma- 
nagement, for, no Doubt, the Caſe of all Perſons concern'd in the South-Sea is very 
hard (except thoſe who have not, during this Tranſaction, alter'd their * 1 
but the Money Subſcribers, and Purchaſers at high Prices, bought voluntarily with 
their Eyes open, knew their Terms, and had Opportunities to make conſiderable Ad- 
vantages. Some have gained, and ſome loſt, but the Redeemables have come to no 
Agreement with the Company, have had no Terms offer'd, have had no Opportunity. 
of Gain, and if forced to accept of South-Sea Stock, mult certainly loſe near three 
Parts in four of their Property. 

Io demonſtate yet further where the Hardſhip falls, and whoſe Property is de- 
ftroyed, it will be neceſſary to ſhow what Relief each Money Subſcriber hath had, 
and the Prejudice ariſing to the Redeemables therefrom, and greater would enſue, if 
the Loans be not repaid. From hence all Perſons may judge, (ſuppoſing the Redeem- 
ables are Proprietors of the South-Sea Company) if all the Adventurers have been 
equally conſider'd; if the Load hath not been taken from one, and laid on another; 
if the one hath not been reliev'd at the Expence of another; and if, almoſt, the whole 
eg is not laid on thoſe who have the leaſt, or more properly, no right at all to 
ear it. | 

The Proprietors of the Redeemables are coraputed to conſiſt of 50000 Perſons, 
above 14 Millions of whoſe Debts, were at firſt, declared to have been ſubſcribed, but, 
now it is ſaid 12 Millions only are ſubſcribed, to whom theſe Favours have been ſhown, 
is Hot yet known, but to whom they have not been ſhown, is certain; The ſame rule 
of Juſtice hath been obſerved alſo in all the Money Subſcriptions. 

The Long and Short Annuities are for an abſolute Time, for between 70 and 80 
Fears to come, and then ceaſe, and are therefore called Unredeemable, and coſt the 
Government ata Medium 15 and a balf Years Purchaſe. = 

Ta: Lottery Annuites are ſubject to Redemption by Parliament, and are therefore 
callei Redeemable, ſome carry 41. per Cent. and ſome 5 l. per Cent. 100 1. per Annum 
.waereof isenjoy'd until the Propietor hath 2000l. Principal Money paid; which thete- 
fore is of the greateſt Value, 100 l. per Annum for a Term of Yeats only, or 1001. 


per 


per Annum for ever? Yet the Directors by their Judgment have made the 100 l. per 
Annum which is for Years only, worth more than as much again than the 1001. per 
Annum of the Lottrey Annuity, as appears by this Calculation ; neither have the Di- 
rectors made any Difference in Value — the 5 l. per Cent. and the 4 l. per Cent. 
Lottery Annuities. ü | 

6 And not to depreciate the Value of South-Sea Stock, I will ſuppoſe it at 1401. per 

ent. | | | 

100 l. per Annum Long Annuity in the firſt Subſcription hath in Stocky 1. s. d 
(including the Midſummer Dividend) 7701. which at 140 l. per Cent. is J 1078 o © 


In Bonds and Money „% ͤ ͤ Ä en 


e | | 'Total 1653 © © 
100 l., per Annum Long Annuity of the 24 Subſcription, as it now ms. ike 7 
* hath in Stock, as aforeſaid, 8801. which at 1401. per Cent. is 9 
But by the other Days Bounty, theſe Annuitants are to be made of equal Value with 
the Long Annuities firſt ſubſcribed. | | 
100 l. per Annum Lottery Annuity, (being the Redeemable Debt) hath 
only in Stock, as aforeſaid, 550 1. which at 1401. per Cent. is - - - dg 

Suppoſing thereſore the Long Annuity and Lottery Annuity of equal Value, and to 
be worth 20 Years Purchaſe, the Long Annuity loſes only 347 l. and the Lottery An- 
nuity 1230 l. out of the ſame Principal Sum of 2000 1. 

Next, to compare the Redeemables and the ſeveral Money Subſcribers. A Money 
Subſcription is nothing elſe than purchaſing Stock of the Company, and to pay the Mo- 
ney atfuture Times, and agreeing to forfeit the Payments made, in caſe of failyre of 
the future Payments. Suppoſing therefore each Subſcriber had agreed to purchaſe 10001. 
Stock in each Subſcription; the following Calculations ſhow their Loſs and their 


Relief. 


- Ought to have | Mony acu- | For which in | Worth at 40 Loſs thereby. | From the prin- 
paid in the | ally paid in | Stock at 300 per Cent. cipal Sum of 

| as per Caſta- | including Mid - 

| ing's Papers. | Dividend. 2 

J. 8. d. I, 8. d. I ; FF 8, d. ' L ; 


| 


1. 


. J. 
. 1ſt Sub. 3 2 Jo οο 770000 | 730 o | 3000 00 
2d Sub, 4000] S800 o | 266 13 4 | 371 066 | 428 13 6 | 4000-00 
3d Sub. 10000 | 1000 0 | 369-19 0 . J 18 6 [ 497 1 6 1000 0.Q 
| 4th Sub. 10000 | 2000 © | 739 18 0 | 1005 17 0 | 994 3 © 10000 0 o 
VVWhereas a Lottery Annuitant hath for his 1 10000 0 0 
Actually pid in. | In Stock at | Which at 140 |] Loſs thereby. 
; . | 400 l. per Cent. | 
I, | | | 
10000 2759 o ol 3850 O o 16150 o Oo [10000 660 


Whereas a Proprietor of the Old Stock upon his Capital of 10000 l. at 140 per 


Cent. including alſo Mid. Dividend, gains 8. 3 2 

The Reaſon of this Diſproportion in the Loſſes and Gain is plain, becauſe the 3d Sub- 
ſcription is remitted g Parts in 10, the 4th A 4 Parts in 5, and the two firſt 
Subſcriptions from their future Payments; and the Lottery Annuitant is kept in for his 
whole Sum of 100001. to make therefore the Redeemables and the 34 Money Subſcri- 
bers equal Sufferers, the Redeemables ought to be releaſed g Parts in 10, of their Sum 


ſuppoſed to be Subſcribed. 
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